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Business Review and Prospect 


“Doug BUSINESS STATISTICS continue highly satisfac- 
tory. The upward trend in general business activity 
which began in July has not yet been reversed; but during 
the past three weeks the rate of increase has slackened 
considerably, and there are indications that a temporary 
recession in industrial activity may occur early in the 
new year. Notwithstanding this possibility, the outlook 
for next spring and the entire year 1936 is distinctly 
promising. Such uncertainties as exist are mostly of 
political origin—the convening of Congress, and the 
tradition, unfounded though it may be, that a presi- 
dential election year is detrimental to business. 

Among the reasons for expecting a relatively good 
business year in 1936 are: the cumulative improvement 
in farm buying power; the probable 


about the economic situation when they really ought 
to be discussing the moral situation. They want to 
revise everything but human conduct and itis human 
conduct that should be revised. When we get that 
right the world will be better.” Similar expressions 
from a broad range of recognized leaders indicate a 
growing recognition that we are passing through a 
character crisis as well as an economic crisis and that 
progress in science, invention and the mechanical arts 
has been far greater than our advance in solving the 
problems of individual conduct and of human relations. 
If it is true that our present crisis is as much spiritual 
as economic and that permanent economic advancement 
is dependent upon corresponding development of indi- 
vidual character, it seems clear that 
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facturers” (January 1936 Edition) will soon 
be ready for publication. Orders should be ad- 
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the press, as an instrument of adult 





ment with the view to lowering 
costs of production, as is evidenced 
by the sharp rise in activity in the machine tools in- 
dustry. Although these constructive forces will, in part, 
be offset by growing taxes, a widening of profit margins 
should nevertheless result as industry attains more nearly 
its normal production stride. 


More important, perhaps, from the long-term view- 
point than the actual and probable further expansion 
of business noted above, is the current reappraisal of our 
economic structure on the part of industrial and intel- 
lectual leaders in terms of its relation to human welfare 
and the improvement of human character. In the words 
of one leading industrialist, “We must challenge indus- 
try’s thinking, its standards, and its methods in terms of 
the broader demands of today and tomorrow”; and in 
those of another, ‘“‘as to mechanics and science, we cannot 
base our claims to progress upon them. The increase of 
knowledge means little without a corresponding increase 
of conscience.” An intellectual, George Bernard Shaw, 
recently expressed about the same idea in_ these 
words: “The trouble is that everybody is talking 


education, ‘giving accurate infor- 
mation abo t significant events, en- 
couraging sound thinking and discussion, and leading the 
masses from darkness into light”? Does the Radio Com- 
mission really fulfill its proper social function when it 
“conciliates the claims of contending commercial inter- 
ests”? Is the Motion Picture Industry realizing its 
possibilities as a medium for cultural advancement when 
“the sole object is to amuse a public whose mental age 
is generously estimated by psychologists to be that of 
thirteen-year-olds”? And, finally, are not universities 
over-stressing a wide range of unrelated vocational sub- 
jects at the expense of a sound foundation in science, 
history and literature? Someone has recently said: 

“The political and economic problems of today cannot 
be satisfactorily solved in the kind of intellectual and 
emotional atmosphere which is generated by sensational 
journalism, commercial radio programs and movies, and 
universities which train their students only to make 
money.” 


F. A, BuECHEL. 


For Texas Data, See Statistical Tables at the End of this Publication. 
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Financial 


Among the more important financial developments of 
the month were the collapse of the silver market, the 
successful placing of another huge Treasury loan, and 
a slowing down of the gold flow from France. Some 
slight expansion of bank lending has accompanied the 
general improvement in business activity, but the gains 
recorded thus far are insufficient to indicate a definite 
upward trend. 

World silver prices broke sharply during the month. 
following the partial withdrawal of Treasury support 
from the market. The London price for spot silver, for 
example, dropped from an equivalent of 66 cents per 
ounce on December 7 to approximately 52 cents on 
December 20, a net decline of 21 per cent. The Treasury 
apparently has shifted from a policy of buying all silver 
offered at a certain price to a policy of allowing the 
market to seek a more natural level, largely unsupported 
by official purchasing. Seemingly, the new policy was 
decided upon because of the prospect of increasingly 
heavy offerings of silver from the Orient, especially from 
China. 

As of December 6, the Treasury announced that it had 
purchased a total of 761,774,000 ounces of the “white 
metal” under the various silver purchase laws. Valuing 
this metal and stocks previously held at $1.29 an ounce, 
the total valuation of all silver holdings now stands at 
almost $2,000,000,000, providing a ratio of about one- 
to-three with gold. To reach the specified one-to-three 
ratio will require the purchase of an additional billion 
ounces unless the Administration decides to value its 
silver at a price higher than $1.29 an ounce. 

The silver purchase program has now been in opera- 
tion approximately two years, and its effects are plainly 
apparent. All of the claims advanced by silver-bloc 
Congressmen as reasons for “doing something for silver” 
have again been proved to be false. Instead of stabiliz- 
ing the market price of the metal, the program has 
caused the widest price fluctuations in recent history. 
Instead of increasing the monetary use of silver, it has 
decreased it by compelling Mexico and other countries to 
debase their silver coinage and China to leave the silver 
standard. Instead of improving foreign trade with China 
it has brought about price deflation and a financial crisis 
in that country with a sharp drop both in exports and 
imports. Meanwhile the accumulation of silver by the 
Treasury serves no useful purpose but constitutes a 
growing threat to the soundness of our monetary system. 
It is greatly to be hoped that the coming Congress will 
terminate the silver purchase program before further 
harm is done. 

Early in December the Treasury issued $450,000,000 
of 234 per cent ten- to twelve-year bonds and $450,000,000 
of 114 per cent five-year notes. Both of these issues 


= 


represented new borrowing, raising the aggregate federal 
debt to a new record level of approximately $30,500,- 
000,000. This sharp increase has again stimulated spec- 
ulation as to how large a federal debt could be supported 
by the nation. 


Such estimates, whether made by big 


bankers or by the President, are mere guesswork. The 
Government will be able to borrow money so long as 
private individuals and financial institutions are willing 
to buy Treasury bonds. These investors will be willing 
to buy such bonds as long as they have confidence in the 
soundness of these obligations as investments. Whenever 
their confidence is sufficiently shaken, they will cease 
buying new bonds and try to sell those which they have. 
This wholly unpredictable, psychological reaction will 
temporarily mark the limit of the federal debt. 

lt is not surprising to learn that both of the new 
Treasury issues were heavily over-subscribed despite the 
exceptionally low coupon rates of 234 and 11% per cent. 
The ability of the Treasury to borrow money on such 
favorable terms is not, as some people seem to believe, 
an indication that the credit rating of the Federal Gov- 
ernment is improving, but rather reflects the enormous 
supply of idle cash seeking investment. This immense 
supply of loanable funds has forced up the prices of all 
investing securities, including those of Government obli- 
gations. Any material revival of the demand for fixed 
capital funds must inevitably result in substantial de- 
clines in the prices of all bonds, regardless of credit 
ratings. 

The latest political crisis in France appears to be 
passing. As a result, the flow of capital from Paris to 
New York is drying up. The situation, however, is still 
delicate, and a resumption of heavy gold exports is 
possible at any moment. Most informed observers con- 
tinue to believe that the ultimate devaluation of the franc 
is inevitable. 

With the exception of bank loans, commercial banking 
trends appear to be little changed. Demand deposits of 
the reporting member banks have continued to grow, 
rising from $13,558,000,000 on November 6 to $13,911,- 
000,000 on December 4. Government expenditures and 
gold imports continue to be major causes of deposit 
growth. It is interesting to note that foreign deposit 
balances have increased from $138,000,000 on December 
5, 1934, to $443,000,000 one year later. Excess reserve 
balances of all member banks were estimated in mid- 
December at the immense total of $3,310,000,000. The 
potentialities of this huge sum to expand bank credit 
have been repeatedly pointed out in past issues of the 
Review. The Open Market Committee of the Federal 
Reserve Board is now considering the wisdom of open 
market selling as a means of cutting down these excess 
reserves. The deficit financing needs of the Treasury, 
however, will prevent almost certainly any move which 
might tighten the money market and raise the yields on 
Government securities. 

During the past six weeks, the aggregate lending 
of the reporting member banks has increased slightly. 
“Other Loans,” chiefly for commercial purposes, ex- 
panded from $3,380,000,000 on November 6, to $3,415,- 
000,000 on December 4. Over the same period secured 
loans increased from $3,033,000,000 to $3,146,000,000, 
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while holdings of Government bonds and “other securi- 
ties” remained about the same. It is, of course, too early 
to say, but it is quite possible that the effective demand 


for commercial credit has started into a cyclical expan- 
sion trend. 


J. C. DoL.ey. 


Petroleum, A Key Industry 


Whatever else the World War might have done, it 
served to jar the United States considerably—even within 
its heavy shell of complacency; and in dislocating the 
economic structure of Europe, the World War was a 
passive factor, though a most important one, in allowing 
a wider development of initial momentum in the driving 
forces of industrialism in the Far East. 

The World War crystallized the concepts already well 
recognized in Western Europe that the modern com- 
mercial world is a world peculiarly dependent upon 
mineral resources. ‘Nations with coal command,” said 
Stanley Jevons, who, in 1865, gave British complacency 
a shock and even startled Mr. Gladstone by publishing 
his book on The Coal Question. British leadership, said 
Jevons, in this classical book, is not due to any general 
intellectual superiority, but to “the union of certain 
happy mental qualities with material resources of an 
altogether peculiar character.” Jevons’ insight was emi- 
nently justified in the purely military aspects of the 
Great War; for it was not until the United States, the 
third world region of large coal and industrial produc- 
tion, came into the War that the defeat of Germany 
became inevitable. Until the United States entered the 
War, the strife was primarily between the power of the 
great Ruhr coal and industrial region and that of the 
British industrial areas. The other diverse factors that 
inevitably entered into the situation need not divert us 
from the primary factors concerned: coal, mechanical 
power, iron and steel, and industry. 

In the post-War period, however, it is obvious that two 
other factors, the oil and the chemical industries, have 
begun to assume basic importance in world affairs. Oil 
was the only major mineral product that was able to 
maintain its pre-War rate of increase during the War 
period—and that in spite of the almost complete cessa- 
tion of Russian oil production. These are not new fac- 
tors, but their significance in world affairs and in inter- 
national relations has been crystallized in the post-War 
period. Oil has become, so to speak, the most interna- 
tional of all commodities, an absolute essential in peace 
or war; and today there exists no industrial nation which 
does not have its chemical industry, an industry _pri- 
marily dependent upon mineral and power resources. 


It is obvious, for instance, that the problems of appli- 
cation of sanctions with reference to Italy pivot pri- 
marily about Italy’s necessity for oil. And, in the Far 
East, China possesses approximately a quarter of the 
coal resources of the world; and three-quarters of China’s 
coal resources are contained in the vast Shansi field in 
northern China. These coal resources in northern China 
have hardly been scratched; yet they constitute the one 
material basis for large industrialism and heavy indus- 
tries throughout the whole of the Far East. Whatever 


may be one’s opinion regarding Russia, a realistic ex- 
amination shows unmistakably that since the Revolution 


Russia has concentrated its energies upon building up its 
key industries, particularly the heavy industries and 
chemicals, thereby utilizing the vast display of its diverse 
mineral resources. 

After the World War oil was no longer just a private 
industry of oil companies; it has become, as had coal and 
iron previously, one of the key industries, and the 
“struggle for oil” has become a struggle between nations. 

Immediately after the World War came a period of 
impending scarcity of oil, which brought about a more 
intensive program of world-wide exploration. How 
critical the conditions had become may be observed from 
statements made at that time by informed people. By 
1919 many well informed geologists and engineers be- 
lieved the peak of natural petroleum in the United States 
would be reached as early as 1921, and perhaps in 1919 
or 1920. In 1920 David T. Day declared that a decline 
in oil production could be only a matter of a few 
months. Crude oil prices had begun to climb rapidly 
after 1914; by March 2, 1920, Pennsylvania crude 
reached an all-time high of $6.10 a barrel, and Mid- 
Continent crude sold at $3.50. Exploration and deeper 
drilling in the early and middle 1920’s, however, yielded 
abundant results in the later 1920’s and early 1930's. 
Prices of crude dropped rather steadily after 1926, and 
in recent years the oil problem has been one of great 
over-production. 

Current over-production should not blind us in taking 
a longer view of the oil industry, particularly in so far 
as surpluses and deficits of individual nations are con- 
cerned. There is reason to believe that world reserves 
of oil are large; but, because of impending shortages, 
individual countries will be forced to apply measures of 
conservation long before a world shortage begins to 
make itself felt. 

In the light of this background it is well to look 
briefly at the situation in the United States. An Asso- 
ciated Press notice dated December 17, 1935, states that 
the proven oil reserves in known fields and recoverable 
by ordinary current methods of production are estimated 
by the American Petroleum Institute at only a little in 
excess of twelve billion barrels. United States produc- 
tion during the past several years has averaged nine 
hundred million barrels per year. Oil production, 
whether in the United States or elsewhere, has always 
been, and is still, supplied largely by a few large fields. 
In the United States fifty fields have yielded about 60 
per cent of our total oil production to date. Exploration 
in the United States by no means stopped with the dis- 
covery of the great East Texas field in the latter part of 
1930; yet, since the East Texas discovery, only one field 
of major importance (Conroe) has been discovered; and 
further, most of these major fifty fields, as well as other 
large fields, though smaller, are currently producing but 
a small proportion of their peak output. 

ELMER H. JoHNson. 
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Cotton 


It is said that only a comparatively few people and no 
nations learn from the experiences of other peoples and 
nations. Brazil’s disastrous experience at coffee valoriza- 
tion, England’s failure to control rubber, and Egypt's 
losses from attempted control of cotton production were 
all known but apparently meant nothing to us in June 
1933. During the brief space of time from 1933 to date, 
“old man Experience” has put on a monster demonstra- 
tion of the fallacies of controlling production to raise 
price, especially in the cotton industry. He has not yet 
sent the American people, and especially the cotton 
growers, a bill in full for the lesson; however, the fol- 
lowing figures are sufficient to give those who think some 
idea of what it will cost. 

During the five pre-depression years, beginning with 
the year 1925-26, cotton production in the United States 
averaged 15,268,000 bales per annum, according to the 
United States Department of Agriculture; and total pro- 
duction outside the United States for the same period 
averaged 11,494,000 bales. What has happened to 
change this picture during the past three seasons? Much, 
indeed. United States cotton production this year is 
estimated at 10,734,000 bales, and foreign production at 
more than 15,000,000 bales. In plain terms, our ex- 
perience has cost us markets for over 3,000,000 bales of 
cotton. Have not the American farmers been enabled to 
exact a higher price from our foreign buyers to offset the 
loss of sales? Therein lies the tragedy. They have not. 
During the fall of 1932, when the United States was at 
the bottom of the depression and there was an all-time 
supply of 26,224,000 bales of American cotton, the price 
of New Orleans spot cotton averaged 775 grains of gold 
to a 500-pound bale. With the world supply of Ameri- 
can cotton now below 20,000,000 bales, the price per 
bale from last August to date has averaged 780 grains 
of gold. In terms of our old gold dollar, that represents 
an advance of only 22 cents per bales. This can mean 
nothing other than that the cotton restriction program 
to raise price has been a disastrous’ failure, that the 
advance in the price of American cotton in the United 
States has been due entirely to the devaluation of the 
dollar, Foreign producers are supplying the cotton we 


refused to produce, and the price remains the same. 
Uncle Sam has been a great Santa Claus to our foreign 
competitors, at least. 

It is certainly encouraging to note that at last Secretary 
Wallace has come to realize that it is parity income and 
not parity price which should be the goal of agriculture. 
Once having realized that, it should be easy for him to 
come to the realization that crop restriction on the part 
of the United States cannot be the way out for agricul- 
ture in general and for cotton growers in particular. 


A. B. Cox. 


On December 1 the indicated supply of 


COTTON cotton in the United States was 13,408,000 
BALANCE _ bales. This is 457,000 bales less than it 
SHEET was last year. European port stocks and 


afloat to Europe, however, were 64,000 
bales more than they were last year. This makes a total 
decline of 393,000 bales. 

Based on average change in relationship between 
supply and price during the past seven years, this decline 
in the supply should cause an advance in the index price 
of about 61 points over this time last year. When this 
price is adjusted by the Bureau of Labor Statistics 
Wholesale Price Index and the spinners margin correc- 
tion factor, the calculated price of Middling %-inch spot 
cotton in New Orleans should be 14.75 cents. Computed 
on the basis of average percentage changes in relation- 
ship between supply and price, the indicated price is 
14.40 cents. 

World stocks of foreign cotton are slightly higher 
than they were last year; but the rate of consumption of 
all cotton is greater this year than last, so that total 
supplies are even now below those of last year. 

Spinners weekly ratio for November 
averaged 165 as compared with 165 for 
October and 156 for November last year. 
Both cotton and yarn advanced during November. The 
pence margin for November was 4.34d compared with 
1.18 d for October and 3.86d for November 1934. 


These figures indicate increased consumption of cotton. 


SPINNERS 
MARGIN 


Retail Trade and Credit 


In Codperation with the Associated Retail Credit Men 
of Texas 


BUDGET PLANS ON SOFT LINES 
By J. P. Ortve, Credit Manager 


Titche, Goettinger Company 
Dallas, Texas 


In this age of transition in which we are all living, 
new problems are presenting themselves to business 
executives almost daily. Qne of the major questions 
confronting retailers and credit men at this time is 


whether it is sound to sell soft merchandise on the 
installment plan. Opinions on the subject are divided, 
and it is difficult to get together enough significant 
material to form the basis for an intelligent decision—I 
confess that I do not know the answer. 

Considerable pressure is being brought to bear on the 
credit grantors. Merchandise executives are clamoring 
for longer and more liberal terms in the hope of increas- 
ing their sales volume. It is our duty to be just as 
liberal as possible, but all retail executives must keep 
constantly in mind one fact: successful business must 
make a profit from its operations. If we become too 
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liberal and endanger our financial resources by tying 
up too much capital on slow or dead accounts, the busi- 
ness will be adversely affected, and dangerously so. 

Four detailed questions suggest themselves to me in a 
consideration of this subject: 


1. How will it affect cash business? 

2. How will it affect credit business (open accounts) ? 
3. How much additional expense will it entail? 

4. How great will be the losses on these accounts? 


These are just my personal ideas on the subject. First, 
I think that it will cut down the ratio of cash business. 
Next, it will cut down the credit business. Buyers will 
be attracted to the long terms and small monthly pay- 
ments, and they will over-buy to the extent of getting 
themselves heavily involved; then, they will be forced to 
use more installment purchasing. 

Every credit man has accounts on his ledger which 
have reached the point where they cannot be liquidated 
according to the terms of the purchase. Just what. will 
happen when we deliberately apply long terms to our 
accounts ? 

Undoubtedly there will be extra expense in operating 
the plan, because it will need a very careful organization 
both for operation and control. Lastly, there will be 
an increase in losses. We all know that the longer the 
terms and the larger the indebtedness, the greater the 
probability of loss. 

If this plan is adopted, two things must be kept in 
mind: first, the firm must definitely make up its mind 
that a provision must be made similar to the one used 
for mark-downs, and a sufficient allowance provided to 
cover the increased losses. Second, credit executives 
must keep well posted on the detail of the operations and 
apprise management as to any change in the trend of the 
accounts receivable. The aging method should be used 
in such reporting. As the balances increase in the six- 
months-or-older column, additional reserve should be 
called for to take care of the proportional losses. If a 
serious condition develops, reflected in the size of the 
increased reserve, and a point is reached at which good 
judgment dictates a curtailment of the more liberal plan 
of operation, management should be governed accord- 
ingly and should act before it is too late. 


ANALYSIS OF CURRENT RETAIL SALES 


The detailed discussion of retail sales volume in this 
month’s REVIEW is, in part, an effort to direct the atten- 
tion of retailers toward the sources of retail sales. Ex- 
cept in a small way, retailers do not create any retail 
sales; retailers are only a source of supply for people 
who have money with which to supply themselves with 


the necessities and luxuries of life and the impulse to: 


spend that money on such supplies. Retailing can supply, 
or sell, only what the people want and can pay for. 
Retailing merely follows the trend of the general produc- 
tion activity of a city or area. 

In general, an area is prosperous to the extent that 
it is codrdinating its production efforts with those of the 
state, nation, and world. An area must be producing the 
things which people outside want, or it will not have 


anything to exchange for the things it wants produced 
by these people outside the immediate area. 

Two interesting phenomena show themselves in the 
current retail sales reports: (1) the growing industrial- 
ization of the cities, large and small, and their divorce- 
ment from complete reliance on the raw materials of 
the surrounding area for material prosperity, and (2) 
the buying habits of the people as registered in the 
purchase of non-standardized shopping goods. 

It is quite apparent that there has been a large increase 
in the spending on homes, home furnishings and equip- 
ment, cars, jewelry, clothing—spending of the luxury 
and long-term type. The supply and variety of this type 
of goods is inadequate in the small cities and towns; and 
it is the habit of the people, when there is such a large 
unit of buying involved, to go to the most available of 
the larger cities. Just how far buyers go depends upon 
the size and importance of the purchase; the general 
money income of the buyers; transportation, practically 
always a car; good roads; and the habit of going to 
certain cities, including possibilities for recreation, 
theaters, restaurants, etc. 

Staples such as foodstuffs, drugs, gasoline, feed, etc., 
can be purchased, in a convenience sense, close at hand. 
But when a new rug, a new bedroom suite, or a new 
evening gown is being considered, it is quite worth the 
trip to the largest available city. For the above reasons, 
sales finally concentrate in the largest cities within reas- 
onable distances. This trend reflects the development of 
good roads and motor transportation, and, in the main, 
is here to stay. More people spending in the large cities 
allows the retailers in those cities to offer the greater 
service of volume and variety of goods. This service of 
extensive selection in the larger cities tends to draw the 
buyers from as large an area as possible, and the cycle 
feeds itself as it goes round. 

Luxury goods and purchases which could be put off 
have not been made during the depression. There is an 
accumulated demand for this type of goods which is 
showing itself in unusually large sales at this time. As 
long as excess buying continues in these goods, just that 
long will the large cities show to a better sales ad- 
vantage than they will in times of normal relationship. 


November Retail Sales in Texas 


The Texas retail sales report for November shows a 
22.8 per cent increase for November 1935 over November 
1934, which is most satisfactory and encouraging. The 
greatest improvement is shown by the five largest cities 
in the state, Houston, Dallas, San Antonio, Fort Worth, 
and El Paso, these cities showing a 30.8 per cent in- 
crease over November 1934. While not so great as the 
above, the smaller cities register nice increases for 
November as follows: . 


Cities from 50,000 to 100,000 Population Re meelMruten = os 
Cities from 2,500 to 50,000 Population —..-._____.-.. 17.5% 
Cities under 2,500 Population occas ET 


The most outstanding feature of that section of the 
report which is broken down by types of stores is the 
performance of the automobile dealers, which shows a 
54.8 per cent increase between the two Novembers. This 
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startling situation is explained by the change in the date 
of national annual automobile shows and the earlier in- 
troduction of the new models. With the presentation of 
the 1936 models, automobile production for November 
jumped about 300 per cent above November 1934; and 
for the full year of 1935, production threatens to exceed 
1934 by 45 per cent. The pent-up demand for motor 
cars seems to be changing to actual buying, and this 
condition should easily extend into 1936. Changing the 
seasonal cycle of the automobile industry by moving 
next spring’s buying to this fall may cause an unex- 
pected lull in the spring season. This is not expected to 
be serious because of the stored-up demand which exists 
in the form of so many old cars. (The average age of 
cars registered in the United States is about six years.) 

Other types of stores showing unusual increases for 
November 1935 over November 1934 are: 


Radio Retailers 31.8% 
Household Appliance Dealers 26.8% 
Lumber and Building Material Dealers nar 19.6% 


These increases are pleasant to contemplate and are 
easily comprehended in the new home building and 
furnishing which is going on at present, aided and 
abetted by governmental and private financing, and 
based upon an apparent feeling of confidence in the 
future, which has stimulated people to make long term 
commitments again. 

This same spirit is expressed in the showing which the 
jewelry retailers make for November—an increase of 
25.3 per cent over a year ago. This spending also 
indicates the return of a feeling of good times and the 
healthy desire to spend for luxury and adornment. 

Clothing stores show a satisfactory increase over 
a year ago in both men’s and women’s clothing, the 
former listing an increase of 11.3 per cent and the latter, 
9.3 per cent. The department store report shows a 
smaller percentage of increase, 4.0 per cent, and the 
reason is that the department store probably has not 
dipped down as much as have some of the specialty 
stores. The Census of Retail Distribution shows that 
between 1929 and 1933 department stores in Texas in- 
creased their share of the total retail sales of the State 
from 6.7 per cent to 8.3 per cent; or, stated in another 
way, that the department store sales for Texas dropped 
only 43 per cent from 1929 to 1933, while the sales of 
all the stores in the State were declining 53 per cent. 

People ate more food in Texas this November than a 
year ago, the sales for Grocery-and-Meat Stores register- 
ing a 12.7 per cent increase. (This increase is not all 
extra physical volume. There has also been an increase 
in the price of food. The Bureau of Labor Statistics 
Index for all food was 75.0 in November 1934 and 81.5 
in November 1935.) This showing is much better than 
that of the United States Department of Commerce groc- 
ery chain report for the entire country—a 3.5 per cent 
increase in chain grocery sales. 

Rural sales stand out very well on the Texas schedule, 
Country General Stores indicating a 15.1 per cent in- 
crease over November 1934. This increase is comparable 
to the increase of 15.5 per cent registered by the Depart- 
ment of Commerce rural sales report for the United 
States. 





Drug Stores showed only a 4.4 per cent increase; 
however, this is understandable when one contemplates 
the relatively staple character of the drug business. 
We have no Texas figures, but the variety stores report 
for the United States as a whole shows the staple char- 
acter of the business by recording only a 2.5 per cent 
increase for November 1935 over November 1934. 


Comment on the Break-Down by Districts 


The last issue of the Review showed the districts of 
the State (see map, page 8) arranged in this order 
according to their changes in sales for October 1935 
over October 1934: 


Percentage 
District Change 
1-S z ae + 14.2 
2 =. Tae 
Ff +114 
9 . FIZ 
4 FPO) 
3 ae 7 
ENTIRE STATE _+t 45 
eee rare = is 
10 aa 
= Sot ieor es pasion shoas a ete | 
1—-N SEES area ia ae beans re eon — 99 
5 — 10.0 


For November, the districts rank in the following 
order: 
Percentage 
District Change 
eee) see it : ee eee 
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District 1-N. This area shows an increase over No- 
vember 1934, but it is below the State average. The 
increase for the district would be even lower were it not 
for the influence of Pampa, which showed an improve- 
ment of 37.3 per cent over last year. The Pampa figures 
probably represent improvement in petroleum refining 
and carbon-black production which are the specialized 
industries that characterize the town. Even though the 
balance of the district shows only a gain of 4.7 per cent 
over November 1934, this does indicate a slow, steady 
improvement. 

District 1-S. This area leads the State list again, this 
time with a 56.5 per cent increase. This month the in- 
crease is balanced between the cities and the outside 
areas, a healthy condition. A satisfactory condition in 
the live stock industry is probably the major favorable 
influence, supported by a good cotton and grain sorghum 
income. 

District 2. This area shows another healthy increase, 
shared by city and country alike, except for Abilene, 
which shows only a + 2.0 per cent. The situation in 
this district is generally similar to that in District 1-S. 

District 3. In October this area showed an average 
sales increase greater than that of the State as a whole. 


neers 





TEXAS BUSINESS REVIEW 7 








In November, while there is an increase, it is distinctly 
below the State average. This district, influenced largely 
by the cattle industry, has somewhat the same experience 
as District 1-N, which gets much of its income from 
cattie and wheat. 

District 4. The cities in this area show considerable 
variation, even as they did in October. This pattern can 
be noted, however: the three large cities, Dallas, Fort 
Worth, and Waco show increases of from 20 to 30 per 
cent; the smaller towns, increases of from 5 to 7 per 
cent. The large city increases represent a great deal of 
industrial activity and the smaller towns indicate the 
effect of cotton, which has been relatively less favorable 
in the district this year. 

District 5. This area shows a distinct difference be- 
tween the three cities reporting, which show an increase 
of about 9 per cent, and the balance of the district, which 
is up 26.0 per cent. One reason for this might be the high 
level of sales a year ago, especially with relation to the 


oil-field activity and the improvement which has taken 
place in the lumber and allied industries. 

District 6. This district also shows a condition of un- 
balance between the city, El Paso, + 37.6 per cent, 
and the balance of the area, + 4.6 per cent. El Paso 
shows the general effects of city industry and the 
tendency of people to concentrate luxury spending in 
the larger centers. The rest of the area reflects the 
moderate improvement in its major industries—cattle, 
sheep, goats, mohair, and wool. A year ago, the Govern- 
ment was buying sheep heavily, so that the base of 
November 1934 is probably too high to allow much 
increase to be noted for November 1935. 

District 7. This district shows an increase less than 
the State average increase, with much the same condi- 
tions and effects as were noted in the rural parts of 
District 6 in the comment immediately above. 

District 8. This district shows an improvement about 
equal to that of the State as a whole. In detail, San 


RETAIL SALES OF INDEPENDENT STORES* IN NEW MEXICO, OKLAHOMA, AND TEXAS 

















Total 
Number of Firms Reporting Change in Sales Pl Percentage Change 
From November 1934 From October 1935 of in Dollar Sales 

Less Less Firms Nov. 1935 Nov. 1935 

In- De- Than1% In- De- Than1% Re- from from 
crease crease Change crease crease Change porting Nov. 1934 Oct. 1935 

TOTAL (New Mexico, Oklahoma, and Texas Com- 

bined) ‘ es 240 37 356 383 49 788 + 21.4 + 42 

NEW MEXICO ee omy 20 E 26 27 53 +235 + 10.1 

DN ia 8 a a laa 132 59 7 95 91 12 198 + 14,1 + 14 

TEXAS 2 sl et eee 161 29 235 265 37 537 + 22.8 + 43 

TEXAS STORES ‘GROUPED BY LINE OF GOODS 
CARRIED: 

Po) RE Ea etn ade ree eer ero ane 54 15 4 25 42 6 73 rc ee — 84 
Family Clothing “Stores = ERS ay 3 2 6 8 1 1S “Gus + 14 
Men’s and Boys’ Clothing Stores et eae 4 12 1l 1 24 spat) Pe —= 3a 
Shoe Stores _. [dato iS le ih alate ee Cg 1 1 3 7 1 8 + 56 — 143 
Women’s Specialty Shops *: ins Wak ety aon ae 7 1 7 16 3 26 + Ss = ta 

AUTOMOTIVE = 58 16 2 51 21 4 76 + S26 + 24.6 
Filling Stations _ 10 6 1 4 11 2 17 6+Me ie 
Motor Vehicle Dealers 48 10 1 47 10 2 59 + 54.8 + 268 

COUNTRY GENERAL AND FARMERS’ SUP- 

PLIES . seit ctenee SOA tee 43 26 35 36 2 73 + 145 + 3S 
Country General Stores Pin eden Se 23 4 33 34 69 +354 + ae 
Faruems Sano Stores. 3 2 2 4, = BS Ee 

RNR UES VR e.g a ee 36 12 21 80 9 110 + 44 = $2 

FOOD, cist 70 38 7 67 37 11 115 + 8.6 + 32 

‘ Grocery Stores ____ ae 14 a7 3 17 15 2 34 ee + 16 
| Grocery-and-Meat Stores 562 aS 9 81 +127 + 38 
FURNITURE AND HOUSEHOLD . eRe 7 13 13 1 26 eo — ae 

| Furniture Stores ABE ene ae Ee 6 9 5 i 15 0.0 = Bf 
’ Household ee: i es Oe 1 3 5 8 + 26.8 — 16 
Radio Dealers ae pert Ain OE ean me 3 3 + 318 —2aet 

JEWEL. SIORES 6 1 5 2 7 + aa + 22.9 

LUMBER, BUILDING, AND HARDWARE. 23 13 10 24 2 36 + 14.4 — 140 
Hardware Stores aS eee || 8 8 8 2 18 + 80 — 94 
Lumber and Building Material Dealers Mes 2 5 2 16 18 + 19.6 — Fis 

RESTA UMAN TS 5 be a 7 8 f 15 — 06 —* an 

Atl, OTHER STORES —.____.. 4 2 1 a 2 6 + 68 = OS 

TEXAS STORES GROUPED ACCORDING | “TO 
POPULATION OF CITY: 
All Stores in Cities of— 
OVER 100,000 POPULATION... 87 25 6 55 53 10 118 + 30.8 + 49 
50,000-100,000 POPULATION _......_ = tité«i 9 2 27 26 Ya 53 + 13.5 — 46 
2.500-50,000 POPULATION . 130 79 13 99 105 18 222 wae eS mayo 
LESS THAN 2,500 POPULATION 88 48 8 54 81 9 144 +176 + 36 





*Retail sales other than those of department stores. 
Nore: Prepared from reports to the Bureau of Business Research, codperating with the United States Department of Commerce. 
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Antonio and Corpus Christi show the large gains char- 
acteristic of the large cities. The Austin gain, 14.4 per 
cent, is moderate because of the fact that this city has 
had the leveling influence of the Capital and the Uni- 
versity during the last few years. Its recovery will, 
therefore, be less marked than other comparable cities. 
The balance of the district shows a 7 per cent increase, 
based upon a general improvement in agricultural in- 
come; and its experience is somewhat similar to that of 
the rural area of District 4, which shows an increase 
of 5.3 per cent. 

District 9. This district has about an average in- 
crease, but is influenced by the favorable Houston gain, 
36.0 per cent. Galveston does very well with a + 17.6 
per cent, but Port Arthur shows a decrease even as it 
did a month ago. Port Arthur is characterized by a high 
specialization in petroleum refinery operation. The rural 
areas of the district show a nice increase of 24.6 per 
cent, which is probably due to a favorable live stock, 
rice, and dairy activity. 

District 10. This valley district shows a decrease much 
the same as it did in October. Two situations are 
apparent in this area. The portion representing fruits 





and vegetables shows a decided decrease, 15.4 per cent; 
the balance of the district shows only a fraction of a 
per cent decrease. This latter condition is due probably 
to the cattle industry of the section, which, as alre -ady 
pointed out, shows marked improvement in comparison 
with last year. However, the cattle industry in this 
district suffered less from the drouth last year than most 
other sections of the State, so that the improvement is 


less evident. 
. E. G. SmiTH. 


RETAIL SALES OF TEXAS DEPARTMENT STORES 


Percentage Change in 





RETAIL SALES OF INDEPENDENT STORES* IN TEXAS 


Total 
Number Percentage Change 
of in Dollar Sales 
Firms Nov. 1935 Nov. 1935 
Re- from from 
porting Nov. 1934 Oct. 1935 
TOTAL TEXAS 537 + 22.8 + 43 
TEXAS STORES GROUPED 


BY PRODUCING AREAS: 


DISTRICT 1-N_ ee. | + 11.4 +t Se 
Amarillo : oe 8 + Sa = 84 
Pampa : 3 + 37.3 + 36.7 
All Others eS + 4,7 + 82 

DISTRICT 1-S__ 14 + 56.5 +112 
Lubbock 8 + 60.6 “ 5S 
All Others : 6 +52) + 20.3 

DISTRICT 2 i + 31.0 + 74 
Abilene : 7 + 2D tT 65 
Wichita Falls : 7 + 29.0 + 48 
All Others ae” | 31:7 + 9.0 








Number Dollar Sales 
of Year-to-date 
Stores Nov. 1935 Nov. 1935 1935 from 
Report- from from Year-to-date 
ing Nov. 1934 Oct. 1935 1934 
Abilene : 3 TAZ 2.0 + 4.6 
Austin 3 7 ae + 0.5 + 8.0 
Beaumont 4 + 20 = OS + 68 
Dallas 3 ee => + 46 
Fort Worth 4 = ta A = 33 + 54 
Houston 5 wane e Ia T+ 18 
All Others _..28 +t 4.6 ao AS 8.7 
STATE Sl - 4.0 1.9 + 32 
Note: Prepared from reports from Texas department stores to the Bureau of 
Business Research. 
Total 
Number Percentage Change 
of in Dollar Sales 
Firms Nov. 1935 Nov. 1935 
Re- from from 
porting Nov. 1934 Oct. 1935 
DISTRICT 3... 13 Ry + Oe 
Brownwood _- 3 + 89 + 30.0 
All Others. 10 + 10.4 — 43 
DISTRICT 4 139 + 21.4 - 48 
Cleburne —— 6 + 0.4 107 
Corsicana _ 5 Tr ipeal ae A | 
Dallas ‘ 33 + 24.8 =. $2 
Fort Worth 14 + 34.4 SAO 
Greenville _ 4 + 9] + 4,1 
Paris ie 4 + is ee (| 
Temple —... 6 a0 + 25 
Waco 14 + 20.8 —_ 
All Others 53 + 33 — Th 
DISTRICT 5 57 + 21.4 + 4.5 
Longview 5 1 Fae — 29 
Marshall 3 + 94 + 46 
a 6 + 98 + 84 
All Others... 43 + 26.0 + 41 
DISTRICT 6 20 + 30.9 + 13.0 
El Paso... 12 +376 + 16.9 
All Others. 8 + 46 aera eS 
DISTRICT 7 17 + 13.8 + 20.7 
San Angelo 5 + 87 ge 
All Others. se 12 + 16.8 + 33.8 
DISTRICT 8 s 91 + 24.1 + 14.6 
Austin Se ee Ae 15 + 14.4 — 13.4 
Corpus Christi_.___. 13 + 38.7 + 22.4 
San Antonio... 20 + 36.3 + 26.8 
All Others... = + IX Tis 
DisTaic: 9... z 83 as + 59 
Galveston ____. . 8 + 17.6 + 9.0 
Houston Cia ats on + 36.0 + 80 
Port Arthur. Season, | — 39 = Be 
All Others... **: 24 + 24.6 + 69 
Pisemater: 00 oo — 30 + 69 
eae ee — 15.4 1 ce 
All Others. Role weuheted 17 = 06 + $8.4 





*Retail sales other than those of department stores. 
Note: Prepared from reports from independent retail stores to the Bureau of 
Business Research, codperating with the United States Department of Commerce, 
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NOVEMBER CREDIT RATIOS IN TEXAS RETAIL STORES 






































(Expressed in Per Cent) 
Number of Ratio of Ratio of Ratio of 
Stores Credit Sales Collections to Credit Salaries 
Reporting to Net Sales Outstandings to Credit Sales 
1935 1934 1935 1934 1935 1934 1935 1934 
All Stores 64 63 608 598 386 37.4 1.3 1.3 
Stores Grouped vel Cities: 
Abilene __. eS on 5 4 54.7 Sacl 34.6 275 1.7 Li 
Pua A 3 3 56.4 56.8 43.6 43.5 1.0 1.0 
Beaumont . 3 3 58.8 59.9 43.7 39.3 1.6 1.3 
Dallas 8 8 68.3 67.1 36.9 35.9 £2 ES 
ert (Gren 6 6 59.0 56.7 37.1 34.2 13 1.3 
Galveston 3 3 70.2 74.4 39.4 39.3 3.5 2.2 
Houston _.. 8 8 60.6 57.8 43.9 42.5 1.4 1.4 
San Antonio —_.. ames 3 3 54.5 56.1 38.9 41.7 0.8 0.9 
Waco _. ee 4 4 59.1 59.6 35.0 33.0 1.3 1.3 
All Others 21 21 56.9 55.9 Bil! 36.0 17 1.8 
Stores Grouped According to Type ‘of Store: 
Department Stores (Annual Volume Over $500,000) ..____ 18 18 59.8 58.8 39.2 38.6 1.2 13 
Department Stores (Annual Volume Under $500,000) 18 18 58.2 55.6 33.4 29.1 1.8 1.9 
Dry Goods—Apparel Stores__.____ 4 + 56.2 57.6 31.6 33.1 2.0 1.9 
Wimene peiaaty memes, 2 oo aT ll 65.9 65.1 39.4 37.6 1.0 2 
Men’s Clothing Stores____ 13 12 65.3 65.3 39.9 39.1 1.8 a 
Stores grouped according to Volume of Net Sales smenen 1934: J 
$3:500:000: down: to @2.000000 7 7 59.4 60.2 40.5 39.7 0.9 1.1 
. $2,000,000 down to $1,000,000... phere. 9 9 59.7 58.6 37.9 37.3 1.2 1.3 
$1,000,000 down to $300,000. fears CeO aa se ES 17 Ly oa.t a | 43,2 44.3 i By 1.4 
Less than $300,000__ oe 3k 30 59.7 58.6 40.0 34.2 2.1 22 








Norte: 
divided by net sales. 
divided by credit sales. 


The ratios shown for each year, in the order in which they appear from left to right, are obtained by the following computations: 
(2) Collections during the month divided by the total of accounts unpaid on the first of the month. 


(1) Credit sales 
(3) Salaries of the credit department 


The data are reported to the Bureau of Business Research by Texas retai) stores, 


COMMODITY PRICES 





Nov. Nov. Oct. 
1935 1934 1935 
WHOLESALE PRICES: 
U. S. Bureau of Labor 
Statistics (1926 = 100) _ 80.6 76.5 80.5 
S =k § 128.3 116.4 129.2 
The Annalist (1913 = 100) ) 76.2" 69.3" 76.6" 
Dun’s $177.73 $170.20 $178.61 
Bradstreet’s $1040 $ 9.29 $ 10.28 
Farm PRIcEs: 
U.S. Department of Agricul- 
ture (1910-1914 = 100) 108.0 101.0 109.0 
U. S. Bureau of Labor 
Statistics (1926 = 100) 77.5 70.8 78.2 
Retalit PRIcEs: 
Food (U.S. Bureau of Labor 
Statistics, 1923-1925 = 100) 81.5 75.0 80.5 
Department Stores (Fairchild’s 
Publications, Jan. 
1931 = 100) 88.0 87.4 87.6 
*On gold basis based on exchange quotations for France, Switzerland, and 


Holland; Belgium included to March 12, 1935. 
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COTTON MANUFACTURING IN TEXAS 





Nov. Nov. Oct. 
1935 1934 1935 
Bales of Cotton Used 2,501 1,863 2,740 
Yards of Cloth: 
Produced _............. 3,747,210 2,444,354 3,879,097 
Sold : 3,539,664 2,066,524 4,388,561 
Unfilled Orders __ 7,253,529 5,441,390 4,758,238 
Active Spindles : 88,640 106,978 77,120 
Spindle Hours - 18,686,000 21,856,000 18,720,000 
” Meme Compiled from reports from 14 Texas cotton mills to the Bureau of 
Business Research. 
CEMENT 
(In Thousands of Barrels) 
Nov. Nov. Oct. 
1935 1934 1935 
Texas Plants— 
Production _.. 327 261 283 
Shipments 313 212 314 
Stocks _ 625 594 611 
United States— 
Production 7,086 5,779 7,510 
Shipments __ 5,976 5,674 8,794 
Stocks __ ii: PEGE 20,078 20,501* 
Capacity Operated | _.32.2% 26.2% 33.1% 
*Revised 
Note: From U. S. Department of Interior, Bureau of Mines. 
LUMBER 
(In Board Feet) 
Nov. Nov. Oct. 
1935 1934 1935 
Southern Pine Mills: 
Average Weekly Production 
per Unit . _......--..282,388 183,089 298,869 
Average Weekly Shipments ~ 
per Unit 269,085 204,277 295,543 


Average Unfilled Orders per clit 


Unit, End of Month... 680,100 497,317 660,019 





Nors: From Southern Pine Association. 


16 TEXAS BUSINESS REVIEW 




















PETROLEUM TEXAS CHARTERS 
Daily Average Production i. oo Laon 
(In Barrels) Domestic Corporations: 
Nov ~—— “< Capitalization* $2,617 $1,281 $1,078 
1935 1934 1935 Number 131 104 4190 
Panhandle 61.200 56.300 55.530 Classification of new corporations: ; ; 
North Texas 59,450 54,900 59.260 Oil ee 34 26 2 
West Central Texas 25,600 27,500 25,510 Public Service 2 1 
West Texas 164,500 139,400 155,250 Manufacturing 21 15 14 
East Central Texas 46,000 43,150 44,730 Banking-Finance _ 6 5 5 
East Texas 132,400 410,400 427,100 Real Estate-Building 5 5 8 
Southwest Texas 63,100 58,800 61,130 Transportation ae 
Coastal Texas* 205,000 164,850 193,640 rg eggs ~d 4 7 | 
STATE 057,250 955,300 1,022,150 1ers 2 2 | 
UNITED STATES 21828300 9,381,850 2°776,000 Number capitalized at less than $5,000 54 45 33 
Imports 113.857 105.821 131.000 Number capitalized at $100,000 or more 3 ] i 
See Foreign Corporations (Number) caked 30 32 19 
*Includes Conroe. | 
Norz: From American Petroleum Institute. ee 
New Development in Texas Nove Compiled from records of the Secretary of State. 
Nov. Nov. Oct. NOVEMBER CARLOAD MOVEMENT OF POULTRY 
1935 1934 1935* ID ECGS 
Permits for new wells 713 795 1,084 AND Sia 
Wells compieted 843 729 1,006 Shipments from Texas Stations 
Oil Wells 604 521 743 , 
Gas Wells 28 91 35 Cars of Poultry 
Initial Production (In Thou- tiie Turkeys idine ieee sta <i 
sands of Barrels) 1,226 1,712 1,693 1935 1934 1935 1934 1935 1934 1935 1934 1935 1934 
Suet Sean Whe 0: Wek. TOTAL _. 41 31 40 36 532 655 46 43 
: : : Intrastate eee oes Oi ae 2 06 1 
Gasoline sales as indicated by taxes collected by the State Interstate eS 41 27 39 34 532 653 20 28 
Comptroller were: October 1935, 84,034,000 gallons; October ; ; 
1934, 83,846,000 gallons; September 1935, 78,630,000 gallons. Interstate Shipments Classified 
New York x 2 9 30 8 148 28 1 6 
BUILDING PERMITS Illinois So tea ee Ge ee ee ae oe 
Nev aii. ls Massachusetts 20: OS Br Sy a te a 
1935 1934 1935 New Jersey 3 27 18 2 
Abilene $ 3855 $ 4,440 $ 9,395 Pennsylvania 8 5 52% - 3 
Amarillo 19,075 23,676 = 47,138 ee = ae oa ee 2 ee 
Austin _ 226,414 163,303 —-189,983¢ tenga ee: Eee 
Beaumont _ 40,557 22883 68,114 stisoouri ~ . - a 6 1 
Big Spring 3,695 1,360 4,305 —— | See 
Brownwood 3107 1,220 32,312 Michigan — - Wn  . 
Cleburne 3,005 2,125 867 California - ee oe ee 
Corpus Christi 60,565 93,780 74,120 a oe ae ee 
Corsicana 2,750 6,275 3,830 Stiri : : , 
Dallas _ 814,383 776,538 744.340 Rhode Island 1 10 14 1 
Del Rio 1.645 20,166 7,939 Ohio 23° 27 
Denison 15,316 8.916 ee 7 oe Ge ae 
El Paso 46,0477 8,314 53,823 oe enn , Fiesce 
Fort Worth 115,650 538,463 350,775 age ; 
Galveston 60,260 31,748 45,584 li eiapacagaians His " 5 
Harlingen __ 625 2,060 1,070 ee ; hig 
Houston 740,675 252,675 663,340 Indiana J ; : 
Jacksonville ___ 2,500 350 200 ~ page eee Ss 
Laredo 2,410 1,600 5,160 oe = 
Lubbock 20,144 5,5467 57,333 sac gy ie eae 
McAllen 25,900 4,800 5,600 D. of Col “oe ‘i } 
Marshall 12,365 5,738 7,480 ee i aoe 
Palestine 16,666 9,366 17,618 ee hme sd 
Pampa 25,100 18,350 8,600 Receipts at Texas Stations 
Paris 1,110 6,9307 9,726 “OT 9 
Plainview 6,000 8.130 5,000 hea pe aiessage - = 
Port Arthur 28,497 52,466 27,111 Intrastate — 6 2 18 6 
San Angelo 7,529 1,275 11,115 Interstate 11 4 
San Antonio 189,318 51.458 220,903 . Interstate Receipts Classified 
Sherman 3;ti2 18,735 6,242 oun ae 
Snyder 1,700 2,650 400 Bis nena 5 12 
Tyler 98,075 122,637 139,924 Chilean 9 
Waco 39,5607 32,827 1,256,933 Meluniien  * 
Wichita Falls 11,685 5,422 17,445 Peidatinn ES eae eee 1 | 
TOTAL _...... $2,647,158 $2,297,306 $4,102,641 | 
oo Note: These data are furnished the U. S. Department of Agriculture, Divisiors 
tDoes not include public works. of Crop and Livestock Estimates, by railway «fficials through agents at all stations 
Note: Compiled from reports from Texas chambers of commerce to the Bureau which originate and receive carload shipments of poultry and eggs. The date 


of Business Research. are compiled by the Bureau of Business Research. 
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COTTON BALANCE SHEET FOR THE UNITED STATES 
AS OF DECEMBER 1 


(In Thousands of Running Bales Except as Noted) 





\d Government 
Carryover Imports Estimate as Consumption 

Aug. 1 to Dec. 1* of Dec. 1* Total to Dec. 

1928-1929 = Byoe rz 14,373 17,021 2,246 

« 1929-1930. as Syl 104 14,919 17,336 2,286 
1930-1931 __.. 4,530 14 14,243 18,787 1,6057 
1931-1932 6,369 at 16,918 23,308 1,7767 
1932-1933 . 9,682 27 12,727 22,4367 1,9027 
1033-1934. 8,176 467 13,177 21,3997 2,0687 
1934-1935 7,746 39 9,731 17,516 1,7177 

1935-1936 7,138 30 10,734 17,902 1,918 

The cotton year begins August 1. *In 500-pound bales. tRevised. 


live 





NOVEMBER SHIPMENTS OF LIVE STOCK CONVERTED TO A RAIL-CAR BASIS¢ 


Cattle Calves Hogs 
1935 1934* 1935 1934* 1935 1934 
Total Interstate Plus Fort Worth? 3,529 3,755. Ss«1,246~=—-:11,234 167 255 
Total Intrastate Omitting Fort Worth... 1,796 —_—-1,488 212 262 2 14 
TOTAL SHIPMENTS: — 5825 524+ Lease «(1496 169 269 


TEXAS CAR-LOT} SHIPMENTS OF LIVE STOCK JANUARY 1 TO DECEMBER 1 


Cattle Calves Hogs 
1935 1934* 1935 1934* 1935 1934 
Total Interstate Plus Fort Wortht......... 13,862 9,162 3,816 3,299 2.027 1,769 
Total Intrastate Omitting Fort Worth... 37,823 57,240 6,316 10,057 1,010 2,016 
TOTAL SHIPMENTS — 51/685 66;402) 10,152: 13,356 3,037 3,785 


*Includes shipments of cattle, calves, and sheep purchased by Government. 


Exports = —"*; Balance 
to Dec. 1 Total Dec. 1 

3,731 9,977 11,044 

3,252 5,038 11,798 
3,181 4,7867 14,0017 
2,854 4,6307 18,6787 
3,2067 5, 1087 17,3287 
3,3607 5,4287 15,9717 
1894+  3,611¢  13,905+ 

2575 4,493 13,409 

Sheep Total 

1935 1934* 1935 1934* 

296 815 5,238 6,059 

80 203 2,090 1,967 

376 §=6.1,018 +==7,328 8,026 

Sheep Total 

1935 1934* 1935 1934* 

1,595 1,204 21,300 15,434 

3,887 7,136 49,036 76,449 

5,482 8,340 70,336 91,883 


tFort Worth shipments are combined with intersatate forwardings in order that the bulk of market disappearance for the month may be shown. 


tRail-Car Basis: 
Note: 
stock shipping point in the State. The 


Cattle, 30 head per car; calves, 60; hogs, 80; and sheep, 250. 


data are compiled by the Bureau of Business Researc 


BANKING STATISTICS 
(In Millions of Dollars) 


Desits to individual accounts. paige tas 
Condition of reporting member ‘Seadeks on— 


ASSETS: 
Loans and investments—total__.._____»»_»_»J_E 


Outside New York City_. 


Loans on securities to others (except banks) ~ 





Loans to banks... 





U. S. Government direct obligations sient 3 
Obligations fully guaranteed by U. S. Government____ 
Other securities __. me 





Reserve with Federal Reserve ‘Banks 
Cash in vault. 


Other assets—net 





LIABILITIES: 


Time deposits —_. 

U. S. Government deposits... 

Inter-bank deposits: 
UEP OPRIRIER 2 29037 SS 3 2s ese he a 








Foreign banks 
Borrowings =. 
Other liabilities _ 





Nov. 1935 

Dallas United 

District States 
650 32,983 

Nov. 27, 1935 
she ae aS ey a 
In New York City Nags eee se RE ee eee A ee ey 850 
Ls 1 173 
Bah ee 40 2,085 
Acceptances and commercial paper bought...» ee 353 
Loans on real estate. eee ens tee ee oe peel eo 1,140 
BEEN he ee ieee aa Se ; 150 

Other loans __ oe kaedtis EME RESIS Suey Macon eee 3,401 
- so 8,301 
51 1,137 
44 3,042 
67 4,759 
as ea a ee aati 183 2,323 
wees 29 1,433 
Peeipend aenosite—“Auiusted: qn SR OS 
EER MEET eT Re ne Ee IR RE hel ae OLS eee Se eT eS 122 4,872 
16 504 
285 5,336 
437 
PIE MR Ween SRC LER DUCES Minh, Sere e cela: BURLESON Care eee CSU ee 6 825 
76 3,513 


Capital account - 





tNot available. 
Note: 


From Federal Reserve Board. 


Nov. 1934 
Dallas United 
District States 


521 25,465 
Nov. 28, 1934 


0 18,988 
+ 676 
1 161 
t 2,287 
3 468 
5 1,140 
T 122 
T 3,317 
172 7,265 
18 605 
44 2,947 
78 3,270 
9 307 

t 1,738 

t 1,686 


11,499 
4,800 
802 


+ 
; 
2 
tT 4,240 
T 140 
t 6 
7 990 
t 3,512 


These data are furnished the United States Bureau of Agricultural Economics by railway officials through more than 1,500 station agents, repre senting every 


Oct. 1935 
Dallas United 
District States 

644 30,610 
Oct. 30, 1935 
448 20,378 
S 779 

1 152 

7 2,075 

1 329 

22 1,146 

, 81 

Tt 3,340 

164 8,177 
50 1,133 
43 3,166 
64 4,632 
10 350 

Tt 2,219 

Tf 1,367 

t 13,598 

tT 4,899 

20 547 

fT 5,224 

tT 373 

A Dae 

t 801 

tT 3,504 





2 TEXAS BUSINESS REVIEW 








TEXAS COMMERCIAL FAILURES STOCK PRICES 


Nov. Nov. ot. Nov. 

1935, 1934 5 1935 
Number 23 12 Standard Indexes of the Securities 
Average Weekly Number 6 3 Markets: 
Liabilities§ $203 $152 21 Stocks Combined 94.2 69.4 86.1 
Assets§ $7 $ 67 39 351 Industrials 108.4 80.1 99.5 
Average Liabilities per Failure§ $ 9 $ 13 5 33 Rails 38.3 35.3 34.5 

sone ‘ 37 Utilities 91.0 60.7 82.14 

§In thousands. acai 
Note: From Dun and Bradstreet, Inc. Note: From Standard Statistics Co., Inc. 


DECEMBER EMPLOYMENT AND PAY ROLLS IN TEXAS CLASSIFIED BY CITIES AND EMPLOYMENT GROUPS 


Pay Rolls Ending Nearest Fifteenth of Month 


No. of Workers Percentage Change Average Weekly Wage 
Estab- Pee eens from from per Worker 

Dec. Dec. Nov. Dec. Nov. Dec. Dec. Nov. 

1935 1934 1935, 1934 1935 1935 1934 1935 

Abilene __ cs Steer eet etc r 1,283 1,232 1,299 
Amarillo __ 457 418 464 
0 Pee eS 7 493 483 495 
Beaumont Se AES Se ts ee a eee eee . , 2,718 2,982 2,904 
eas 59 12,097 10,863 11,518 
ee ae : 603 608 605 
tae. 2,031 2,206 1,974 
rot were 4,611 4,742 4,422 
Galveston ____ ' 5 459 447 452 
_ SS eee 12,031 11,912 12,224 
I Ss 2S 184 180 175 
Lubbock ; eae 210 193 193 
Port Arthur aaah REP emai 8.288 7,216 8,104 
San Angelo __. 113 123 112 
CS ei caer eae eS Soe eT 24 3,571 3,652 3,394 
Sherman ‘ : 328 316 310 
Tyler Soe a : 206 217 196 
Waco Sete ee 1,102 1,068 1,084 
Wichita Falls —._..__ : 883 872 882 
All Other Cities eee pas tte , : 2 17,980 17,546 18,343 


_ 
N 
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l+++4+4 











+ | 


ON WNEWUWNORONENN: 
NNUUWNFK ONRKOONOA0 
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lo ; 69.648 67,276 69,150 


Bakeries 

Beverages ; 
Brick, Tile, Terra Cotta 
Cement Plants 
Commercial Printing._______ 
Confectioneries____ 

Cotton Compresses ___. 

NN PR 
Gotten Textte Mite 

Crude Petroleum Producing 
Electric Railway Car Shops 
Electric Railway Maintenance and Operation _ 
Foundries, Machine Shops 
Furniture Manufacturing —___ 
REE EES 
Ice 

Insurance 
Laundries, Dry Cleaning. ae 
Meat Packing, Slaughtering _ 
Men’s Clothing scammed 
Millwork ___ eee 
Newspaper Publishing cf 
Paper Box Manufacturing 
Petroleum Refining __ = 
Power and Light Companies SECS ee 
Quarrying 
Retail Stores 
Saw Mills _____ 
Steam Railroad Car Shops. WBE EINES, SRE 1.543 
Structural Iron Works eat 5 524 
Wholesale Stores __ 193 4.558 
Women’s Clothing Manufacturing ‘aa he Deol : 8 453 
All Other Industries ety a) A ee ae 188 6,887 5,930 
STATE PEEL ES a yee 


TOTAL WEEKLY PAYROLL*_ ~a Ree $1,575 $1,457 


1,204 1,298 1,225 
95 87 103 
252 240 267 
1,029 794 
438 430 
308 384 
1,145 957 
335 339 
1,060 1,436 
616 660 
432 402 
1,575 1,556 
1677 1,559 
506 512 
1,985 
765 
100 
760 
3,344 
581 
361 
1,367 
295 
15,746 
6,847 
187 
9,631 
1,735 


$17.63 $16.10 $17.29 
22.21 22.29 20.96 
11.52 9.48 10.10 
20.58 18.51 20.71 
23.82 23.61 20.97 
15.44 17.46 13.76 
16.78 16.06 16.53 
13.67 12.39 13.23 
11.68 10.87 11.70 
28.53 29.47 27.66 
24.01 23.97 24.13 
25.49 25.39 25.84 
23.24 20.72 21.61 
16.15 15.78 15.27 
13.11 13.63 13.00 
22.16 21.05 20.14 
30.43 29.42 29.77 
13.84 12.94 13.92 
20.12 19.40 21.83 
887 982 9.51 
18.31 18.43 17.85 
31.90 31.61 31.35 
16.07 14.17 15.49 
26.94 27.58 27.44 
27.49 26.52 27.18 
12.75 10.58 11.68 
18.20 16.34 18.09 
13.62 10.58 14.64 
27.79 25.42 27.80 
17.13 18.40 19.35 
25.42 25.15 25.38 
11.60 11.90 12.63 
22.95 19.14 19.63 
$22.61 $21.66 $22.38 
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*In thousands. 
Note: Prepared from reports from Texas industrial establishments to the Bureau of Business Research, codperating with the United States Bureau of Labor 
Statistics. 





